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The history of trade in the United States for
thd last three o; four years, affords the most
‘ = e convincing evidence that our present condition
MwoLrsoRy...... . Frmay, Serressen §, 1837, |00 chiefly to be attributed to or:'er'nction in all

the depariments of busingss; an over-action de-

MESSAGE riving, perhaps, its first impulse from antece-

Fromlhé President of the Urited States o thé s deat cau?ef. b:ln: snmu[al_e’d 1o its destructive
Houses of Congress, at the commencement of the | C275°44¢nces by excessive issues of bank pa-
first session of the 2514 CongPess. per, and cther facilities for}he acquisition and

: enlargement of credit. At the commencement
FaLuow.-cimizexs or rue ScNars, of the year 1834, the banking capital of the U.
Axp House or REPRESENTATIVES: | States, including that of the national bank then

The act of the 234 of June 1836, regulating | existing, amounted to about two hundred mill-
the deposites of the public money, and direct- }jons of dollars; the bank notes then in circula-
ing the employment of state, district aud terri- | tion 10 about ninety-five millions: and the loans
torial banks for that purpose, made it _the duty |and discounts of the banks to ‘.l’hree hu.udr!:-d
of the Secretary of the Treusury to discontin-{ and twentv four millions. Between that time
ue the use of such of thein as should at any fand the fitst of January, 1883, being the last
time refuse to redeem their notes in specie, and period to which aceurate ncr.‘o:mt; have m,,
1o substitute other bauks, provided a sufficient received, our banking capital has increased to
number could be obtained 1o receive the public | more than two hundred and fifty-one millions ;

tes the nd ('.unlhlwnr_s therein [ gur paper circulation to more than one h‘m'.
pressribed. e gonernl an I almost simultan- | dred and forty millions, and the loans and dis-
cous suspension of specie payments by the | counts to more than four hundred and fifty-sev-
bauks in May last, vendered the performance | en millions. To this vast increase are to be
of this duty imperative, in respect to thosa|added the many millions of credit, acquired by
whicli bad been selected vader the act, and|means of forcizn loans, contracted by— the |
made it at the snme time impracticable to em- | sinres and siu{ciia!i!u!imls, and n];o-.c all, b'.: .
ploy the requisite number of others, upon the( the Javish accommodations extended by for-
prescribed conditions. The specific regula. | gion dealers to our merchants.
t'ans rstablished by Congress for the deposite| "The consequences of this redundaney of
wid sufs keeping of the public monies, having | credit, and of the spirit of reckless speculation
thus unexpectedly become inoperative, 1 felt it | epgendered by it, were a foreign (lf:btt contract-
10 be my Jaty to alford you an carly opportuni- | ed by our citizens, estimated il; March last at
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_ . : It is, however, a cheerful reflection, that | portioned in its violence to th:lkexlmniinnry
To mail and village subscribers, $2,00 per su- | circumstances of this nature cannot prevent a | character of the event which préceded it. The
commuuity so intelligent as ours from ulti- | commercial community of Great Britain were
mately arriving at correct conclusions: encour- | subjected to the greatest ditﬁcuilﬂ. and their
No paper discontinued till all arrearages are aged by the firm belief of this truth, I proceed | debtors in this country were nd
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—suddenly de-
prived of accustomed and expecytd credits, but
called upon for payments, whicBya the actual
posture of things here, could oni¥ L = made thro’
| a general pressure, and at the mejt Tuinous sae-
rifices,

In view of these facts, it wouid seem impos.
sible for sincere inquirersafier tgdh to resist the
conviction, that the causes of , ;.* revulsion in
both countries have been sulxst{f" tlivthe same.
T'wo nations the most commerc, 2 in the world,
enjoying but recantly the highest degree of
| apparent prosperity, and maingd 2o with each
‘other the closest relutices wddenly, in

‘time of profound peace, aud FinfPNguy great
imtmnal disaster, arrested in their cagPer, and
| plunged into a state of embarrassment fand dis.

|tress. In both countries we have
 the same redundancy of paper money,
er facilities of credit; the same spirit
Intion ; the same partial successes; th
1 difficulties and reverses, and, at lengih,
[the same overwhelining catastrophe.
| most material difference between the resd
 the two countries has only been, that wiih us
there has also occurred an extensive degfge-
ment in the fiscal affairs of the Federdd tnd
State Governments, occasioned by the pen-
sion of specie payments by the banks.

The history of these causes and ef
Great Britain and the United States, is
tially the history of the revulsion in 3
commercial countries.

The present and visible effects of t
cumstances on the operations ef#e
ment, and on  the industry of the peopl
out the objects which call for your im
altention.

They are to regulate by law the stat
ing, transfer, and disbursement, of th

“{s, 10
hstan-
other

cir-
VeTi-
point
ediate

keep.

nublic

1y [or the exercise of your supervisory powers | more than thirty millions of dollars ; the exten-
ovor the sulject. : o s sion to traders in the interior of our country of |
B was zlso led to apprehend that the suspen- | credits for supplies greatly beyond the wants of |
slon of specic payments, increasing I:Iu.l—'lﬂbﬂr- the people; the investment of thirty-nine and a
ssments befure t:r\'n*‘-m,'r' in ‘-'I:»c pecuniary af- | half’ millions of dollars in un;aro;!f;c:ivc publie |
irs. of the -:ountlr_v. would so far diminish the | jaqds, in the years 1833 nnd 36, whilst in ‘the |
public revenue, that the aceruing receipts into | preceding year the sales amounted to ouly four
the treasury, would not, with the reserved five [ and a haif millions: the creation of debts to an
viillions, be sufficient to flq':fmy the unavoidable almost countless amount, for real estate in ex-
expenses of the government, until the usval pe- | isting or anticipated cities and villages equally
riod for the meeting of Congress; whilst the au- unproductive, and at prices now seen to have
{1 '.I['i[_'-' o (‘T-'l“ III'T‘)U the stntes "01’ n pUl'(‘lOn Of hce" gn._-a{h.- disp."oporliunnte 10 thﬁir mal ‘-3[_ f
e sums .d.' posited with them. was 100 restrict-{ ye; the expenditure of immense sums in im-

le the depariment to realize a suffi-| provements which in many cases have 1

riys Fae oo sbing R

ed 10 eng
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Fensions have been justified by subsequent re-|<iou to other pursuits of much of the labor that
cnlts. which render it certain that this deficien- | should have been applied to agriculture, there-
ov will occur, if additional means be not provid- | by contributing to ihe expenditure of large
el by Conuress. sums in the importation of grain from Europe

The difficultics experienced by the mercan- | —an expenditure which, amounting in 1834 to
1ile interest, in meeting their engagements, 1o-

tuzl suspension of specie payments, for indulg- | increased to more than two millions of dollars ;

ence upon their bonds for duties; and ail the | and finally, without enumerating other injuri-
plief authorized by law whs promptly and{ous results, the rapid growth among all classes,

- nptod
y grunted.

chiceris

ruired by law, led me mn the outset to limit this|industry, the resources, and the morals of our | majority are deliberately fixed, and I cannot | interest as well as the ge

indulgence to the first of September, but it has| people.

«.k been extended 1o the first of October, that
tie matter might be submitted to your further |things could long continue, that the prospect
Clrmetion. . A

t)nestions were also expected to arise in the | siderate men before it :!.L'Il{;iiy came. h-qlxc.
yecess, i respect to the October instalment of | however, had correctly auticipated its severity.
those deposites, requiring the interposition of| A concurrence of circumstances inadequate of
Congress. themselves to produce such wide spread and

A provision of another act p_asse.l ::.‘JO:.IF ”}': | calamitous smbarrassments tended so greatly
sume time, and intended to insure a l:g:l?z'mlm aggravate th_cm._lh:-.t ll{uy cannot be over-
compliance with the oblization of the [_Jnalml looked in considering their history. Among
Siates, to satisfy all demsnds upon t‘.m_n in spe- | these may be mentioned, as mest important, the
cie or its equivalent, prohibited the offer of any | great loss of capital sustained by our commer-
bank nole nol conver

ty of the government, with millions on depos-|the time, because posiponed for a season by
ile, to meet its eng
yequired by law, w
evant referred to.

the transfers of the public moneys required by

unexpecied exigen:
Congress: convinced that some of them would merchants to reduce their debts, and to with-

vice before the regular period of your m?'_-ting: our specie.
and desirous also [0 enable you 10 exercise, aot |

of the country.

existed, as to its real cause.

surprising :

tound to agree in respect 1o them.

which were by no means favorable to the dis- tioned to the real wants of trade as in the U
covery of the truth. Tt was hardly to be ex- States.
ted that those who disapproved the policy

of revulsion was present to the minds of con- |

produced by the occasion, fail to attribite to
that policy any extensive embarrassment in the
monetary affairs of the country. The matter
thus became connected with the passions and
conflicts of party; opinions were more or less
affected by political considerations, and d:ﬂ't_ar-
ences were prolonged which migh' otherwise
have been determined by an appeal to facts, by
the exercise of reason, or by mutual conces-

terprise. Aid was profusely given to projected
improvements; large investments were made in
foreign stocks and loans; credits for goods were
granted with unbounded liberality, to mer-
chants in foreign countries ; and all the means
of acquiring and employing credit were putin
active operation, and extended in their effects
to every department of business, and to every
quarter of the globe. The reaction was pro.

moneys ; to designate the funds to be
fu":rl puid by the Government; % cnab®
I'reasury to meet promptly every demand
it; to prescribe the terms of in-lu]gcnr:cf and
the mode of settlement to be adoptad, as w cll in
collecting from individuals the revenue thiit has
acerued, asin withdrawing it frem  for
positories, and to devise and adopt such
measures, within the constitutional eom
of Congress, as will be best calculated to
the enterprise and to promote the pros
the country.

For the deposite, transfer, and disburly
of the revenue, Wational and
WiIwWaYs, Wit IGMporary and il TCEp 1ODS,
been heretofore employed ; bui, although ad.
vocates of each system are still to be found, it
is apparent that the cvenits of the last few
mouths have greatly augmented the desire,
long existing among the people of the United

eived
x: the

about two hundred and fifty thousand dollars, | States, to separate the fiscal operations of the
duced them to apply to me, previous 1o the ac- | was in the first two quariers of the present year | Governmant from those of individuals or cor-

| pomliona.

| Again to create a national bauk, as a fiscal
agent, would be to disregard the popular will,

The dependence of theland especially in our great commercial towns, | twice solemnly and unequivocally expressed. | and safety.
trea~ury upon the avails of these bonds, to en-|of luxurious habits, founded too often on mere- | On no  question of domes'ic palicy is there | plished, if it were favored by those most deeply
e P 1, - u - - - | -3 . - s . -~ -

wUle it to make the deposites with the states re-| ly fancied wealth, and detrimental alike to the | stronger evidence that the sentiments of a large | interested ; and few can doubt that their own

| concur with those who think they see, in recent

It was so impossible that such a state of | events, a proof that these sentiments are, or a | subject in the hands of t

| reason that they should be, changed.

Eveuts, similar in their origin and charac-
ter, have heretofore frequently cecurred, with-
| out producing any such change; and the les.
|sons of experience must be forgatten, if we

suppose that the present overthrow of credit
{ would have been prevented by the existence of
{a national bank.—Proneness 1o excessive is-
sues has ever been the vice of the banking sys-
tem; avice as prominent in National as in
State institutions. This propensity is as sub-

rect them both, being principally guided by the

as rendered doubtful by the | disturbing effects in our commercial ciiies, of | tives, will be equally ready to stimulate extra-

ment, | ducted by thosgwho are interested 1n them, in

character of those operations of trade towards
which it is desired to extend suclb peculiar fo.
vors,

The various transactions which bear the
name of domestic exchanges, differ essentially
in their nafure, operation, and wtility. One
class of them consists cf bills of exchange, drawn
for the purpose of transferring actual capital
from one purt of the country to another, or to
anticipate the proceeds of property actually
transmitted. Bills of this description are high-
ly usefulin the movements of trade, and well
deserve all the encouragement which can right.
fully be given to them. Aupother class is made
up of bills of exchange, not drawn to transfer
actual capital, nor on the credit of property
transmitted, but to create fictitious capital,
partaking at once of the charncter of noteg dis- |
counted in bank, and of bank notes in circula-
tion, and swelling the mass of paper credits to
a vast extent in the most objectionable manner.
These bills have formed, for the last few years,

a large preportion of what are termed the do-
| mestic exchanges of the country, serving as the

means of usurious profit, and constituting the

most unsafi: and precarious paper in circula-
| tion. This species of traffic, instead of being
{ upheld, ought to be discountenanced by the
| Government and the people.

In transferring its funds from place te place,
the Government is on the same footing with the
private citizen, and may resort to the same le-
gal means. It may do so through the medium
of bills drawa by itself, or purchused from oth.
ers; and in these operations it may, in 2 man-
ner undoubtedly constitutional and legitimate,
facilitate and assist exchanges of individuals,
found on real transactions of trade. The ex-
tent to which this may be done, and the best
means of eflecting it, are entitled to the fullest
consideration. "L'ius has been bestowed by the
Secretary of the Treasury, and his views will
be submitted 1o you in his report.

But it was not designed ky the Constitution
that the Government should assume the man.
agement of demestic or foreign exchange. It
is indeed authorized to regulate by law the
commerce between the States, and to provide a
gencral standard of value,or medium of ex-
change, in gold and silver; but itis notits
province to aid indiiduals in the transfer of
their funds, otherwise than through the facilities
afforded;by the Post Office Department. As
Justly might it be called on to provide for the
transportation of their merchandise. These
are operations of trade. They ought be con.

theswene manner that the incidental difficulties

of cther pursuis arc euconntsrzd by other clus. |
l ses of citizens. Such aid has nol been deemed
necessary in other countries.

Throughout Europe, the domestic as well as
the foreign exchanges are carried on by private
houses, often, if not generally, without the as-
sistance of banks. Yetthey extend throughout
distinet sovereignties, and far exceed in amount
the real exchanges of the United States. There
is no reason why our own may not be conduct- |
ed in the same manner, with equal cheapness
Certainly this might be accom-

wellare of the

f loaving sucha
e to whom it pro.
perly belongs. A system founded on private
interest, enterprise, and ‘competition, without |
the aid of legislative grants or regulations by |
law, would rapidly prosper; it would be free
from the influence of political agitation, and
extend the saume exemption to trade itself’; and
{ it would put an end to these complaints of neg-
| lect, partiulity, injustice, and oppression, which
| are the unavoidable results of interfercnce by
the Governinent, in the proper concerns of in-

dividuals. All former attempts on the part of

! country, would be promot

on the spot iuto gold | cial emporium in the fire of December 1835— | servient to the advancement of private interests | the Government to carry its legislution in this
orsiiver, at the will of the holder; and the abili-| a loss the eflects of which were underrated at |in the one es in the other; and these who di- | respect, further than was designed by the Con-

| stitution, have in the end proved injurious, and

gements in the manner thus | the great facilities of credit then existing ; the | same views, and influencel by the same mo- | have served only to convince the great body of

the people, more and more, of the certain dan-

vagance of enterprise by improvidence of gersof blending private ioterests with the
Sensible that adequate provisions for these | the deposit law of June, 1836; and the meas- | credit. How strikingly is this conclusion sus- | operations of public business; and there is no
cies could only be made by  ures adopted by the foreign creditors of our | tained by experience.

| reason to suppose that a repetition of them now

! The Bank of the United Sates, with the | would be more successful.

be indispensably necessary 1o the public ser- | draw from the United States a large portion of | vast power conferred on it by Congress, did not

It cannot be concealed that there cxists, in

| or could not preveat former and similar embar- | our community, cpinions and feclings, on this

. | on, to furnish.

b cise However unwilling any of our citizens may | rassments ; nor has the stilLgamter strength | subject in direct opposition to cach other. A
the earliest moment, your full constitutionul heretofore huve been to assign to these causes it has been said to possess, under its present | large portion of them combiniag great intelii-

powers for the relief of the country, 1 could not _ the chief instrumentality in producing the pres- | charter, enabled it, in the existing emergency, | gence, aclivity, and influence, are no doubt

with propricty avoid subjecting you to the in- | ent state of things, the developements subse. |to check other institutions, or even to save it- | sincere in their belief that the operations of
convenience at as early a day as the state of quently made, and the actual condition of other ' seif.
the popular representntion would permit. 1 commercial countries, must, as it seems to me, ' the same causes have been atiended with the they regard a natiogal bank as necessary for
am sure that 1 have done but justice to your | dispel all remaining doubts upon the subject.—  same eifects. a national bank, jossessing pow- | this purpose, and they are disinclined to every
feelings in believing that this inconvenience It has since appearcd that evils similar to those | ers far greater than are asked bor by the warm- | measure that does not tend, sooner or later, to
will be cheerfully encountered, in the hope of suffered by ourselves, have becn experienced in | est advocates of such an  instimtion here, has | the establish.nent of such an institution.—On
rendering your meeting conducive to the good Great Britain, on the continent, and indeed ' also proved unable to prevent &n undue expan. | the other hand, a majority of the people are be.
 throughout the commercial world ; and that in  Sion of credit, and the evils that flow from it. | lieved to be irreconcilably opposed to that

During the early stages of the revulsion thro’ lothcr couutries, as well as in our own, they Norcanl find  any tenable ground for the re- | measure ; they consider such a concentration
which we have just passed, much acrimonious | bave been uniformly preceded by an undue en- es:abhshmcn? of a natiopal bank, in the de- | of power dangerous to their liberiies ; and
discussion arose, and great diversity of opinion iﬂrgemet_ll. of the boundaries of trade, prompt- | rangement alleged at present to exist in the | many of them regard it asa violation.of the
This was not, ed, as with us, by unprecedented expansions of | domestic exchanges of the country, or in the | Constitution. Thus collision of opinion has,

: the operations of credit are so di- the systems of credit. A reference to the u- | facilities it may be capable of affording them. | doubtless, caused much of the embarrassment

In Great Britain, where, i: has been seen, | trade ouglht o be assisted by such a connection;

versified, and the influences which affect th'cmjmouut of banking c‘apital,_nnd’the issues of pa- . Although ad\‘:ml.ages of this sort were antici- | to which the commereial transactions of the |
so numerous, and often so subtle, that evenim.  Per credits put in circulation in _G reat Britain, | pated when the first Baak of tlr; United States | country have lately bean exposed.—Banking
partial and well informed persons are seldom! by banks and' in other ways, during the years | was created, they were regurded as incidental | has become a political topic of the highest in-

To inhe- | 1834, Hand 6, will show an augmentation oflascommwiatlon: not one which the Federal| terest, and trade has suffered in the conflict of
rent difliculties we also added other tendencies the paper currency there, as much dispropor- | Government was bound, or codd be called up- | partic

3. A speedy termination of this state of
things however desirable, is scarcely to be ex-

|  The accommodation is now, indeed, afier the | pected.

With this redundancy of the paper currency | lapse of not many years, dematded from it as
of the government in relation to the currency, (there was also a spirit ofadventurous specula.

asa ground of loud and serions compluint.
Such r(:sl:.llis only serve to exemplify the con.
stant desire, among some of our eitizens, to
enlarge the powers of the Government, and ex.
tend its control to subjects with which it should
not interfere. They can never justify the crea-
tion of an institution 1o promots such objects.
Oa the contrary, they justly excite among the
community a more diligent inquiry into the

We havé seen fiir nearly halfa century, that

'among its first duties ; and an omission to gid those who advdeate a national bank, by whatever
would, in the excited state of public feeling | tion, embracing the whole range of human en- | and regulate commercial exchange, is treated { motive they may be influenced, consttute a por-

tion of our community too nunferous to allow us
to hope for an early abandonment of their favorite
pian. On the other band, they must indeed form
an erroneous estimate of the intelligenes and tem-
per of the American people, who suppose that
they have continued on slight and ineficient

ds, their persevering opposition to such an I
mstitution ; or that they can be induced by pe-
cuniary pressure. or by any other combination of
circumstances, to surrender principles they have
0 long and so inflexibly maintained.

NUMBER 18.

My own views of the subject are unchanged.
They have bevn repeatedly andjunreservedly an-
nounced to my fellow-eitizens, who with full
knowledge cf tem, conferred upon me the two
highesl offices of tiie government. On the last of
these occasions, I felt it due to the people to
apprise them dislinctlg that in the event of my
el:etion, I would not be able 10 co-operate in the
re-establishment of a pational bank. To these
sentiments | have now ouly to add the expression
of an increased conviction, that the re-establish-
ment of a national bank, in any form, whilst 1t
would not accomplish the beneficial purpose
promised by its advocates, would impair the
rightful supremacy of the popular will ; injure
the ¢haracter and diminish the influence of our
politicel“system : and bring once more into ex-
istence a concentrated monted power, hostile to
the sparit, apd threatening the permanency of our
repubilican iastitutions.

Local banks bave been cmpliyed for e de-
posit and distribution of the revenue, a1 all times
partially, and cu three different occasions exclu-
sively ; first anterior to the establishment of the
first bank of the United States; and secondly, in
the interval between the termination of that insti-
tuticn and the charter of its successor; and thirdly
duning the limited period which has now so ah-
ruptly closed. The connexion thus repeatedly
attempted, proved unsatisfactory on each succes-
sive vceasion, notwithstanding the varions meas-
whieh were adopted to facilitate or insure its sue-
cess.  On the last oceasion, in the year 1533, the
employment of the State banks was guarded es-
peciru]f'_.‘ in every way which experience and
caution could suggest. Personal security was
required for the safe keeping and prompt payment
of 1ue moneys to be received, and full returns of
their condition were from time to time, to be nade
by the depositories. In the first stages the
measure was eminently successful, notwith-
standing the violent jopposition of the bank of
the United States, and the unceasing efforts made
to overthrow it.

The selected bavks performed with fidelity,
and without any embarrassment to themselves or
to the communily, their engagements to the Gov-
erament, and the system promised to be perma-
nently useful. But when it hecame necessary,
under the act of June 1836, to withdraw from
them the public morey, for the purpose of placing
it in additional institutions, or of transferring it
to the States they found it in many cases, incon-
renient 1o comply with the demands of the treas-
ury,and numerous and pressing applications were
made for indulgence or relief. As the instalments
under the deposite law became payable, theirown
embarrassments, and the necessity under which
they lay of cartailing their discounts and calling
in their debts, idereased the general distress, and
contributed with other causes, to hasten the revul-
in which, at length, they, in common with the
the other banks, were fawlly iovolved.

Under these eircumstances, it becomes our sol-
emn duty to inquire whether there are not, in
uny connerction hetween the government and
baaks of issue, evils of great magnitade, inherent
ia its very nature. And against which, no pre-
cautions can eflectually guard.

Unforeseen in the organiZation of the govern-
ment, and forced on the treasury by early necesi-
ties, the practice of employing banks, was in truth
from the beginning, more a measure of emergency
than of sound policy. When we started inlo ex-
istence as a nation, in addition to the burdens of
tie new povernment, we assumed all the large
but honorable load of debt which was the price of
our liberty : hut we hesitated to weigh down the
infant industry of the country by reserting to
adequate taxation for the necessary 1evenue, The
facilities of banks, in return for the privileges they
acquired, were promptly cffered, and perhaps too
readily received, by an embarrassed treasury.

During the long continuance of the national
debt, and the intervening difficulties of a foreign
war. the connection was continued from motives
of convenience ; but these causes havelong sinee
passed away. We have no cmeigencic
malke banks necessary to oid the wants of the
U'reasury ; we have no load of national debt 1o
provide for, and we haveon actual deposite a large
surplus. No public interest, therelore, requires
the renewsnl! of the connection that circumstaneces
have dissolved. Tlie complete organization of
our Government, the abundance of our resources
the general harmony between the different states
and with foreign powers, all enable us now to
select the system most consistent with the con-
stitution.and most conducive to the publie welfare.
Should we then, connect the treasury for a fourth
time with the logal ba- ks, it can be only under a
conviction that past failures have arisen from
accidental, and not inherent defects.

A danger, difficult if not impossible, to be
avoided in such an arrangement, is made strik-
ingly evident in the very event by which it has
now been defeated. A sudden act of the banks
intrusted with tne funds of the people, deprives
the treasmy without fault or agency of the
goveinwent, of the ability to pay its creditors
in the currency they have by law a 1ight to de-
mand. This circumstance, no fluctuation of
commerce could have produced, if the public rev-
enue had been eollected in the legal currency,
«nd kept in that form by the officers of the treas-
ury. The citizen whose money was in bank
receives it back sinee the suspension, ata sacrifice
in ite amount; whilst he who kept-it in the legal
currrency and in his own possession, pursues,
without loss, the current of nis business. The
government placed in the situation of the former,
iz 1avolved in embarrassments it could not have
suffered had it pursued the course of the latter.
These embarassments are, moreover, augmented
by those salutary and just laws which forbid it1o
use a depreciated currency,and, by so doing, take
from the Government the ability which individ-
uals have of accommodating their transactions to
| such a catastrophe.

|  Asystern wlirh can, it a time of profund
{ peace, when there is a large revenuve lad by, thus
{suddenly prevent il e application and  the use of
the mony of t'se people in the mnaunezand for the
objeets they have directed, caonot be wise+ but
who can think without painfiul reflection, that
under it the same unforesecn eveits meght have
befallen us in the midst of a war, and taken from
us; at the moment when awost wanted, the use of
those very meavs which were trensured up to
pro.tote the national wellare und guard our na-
tional rights? To such embarr=ssmenis & 10 such
dunger will this government be _a[wlys exposed
whilst it takes the moneys raised for and necessary
to the public service, nut of the hands of its own
officers anid converts them into 8 mere right ol
action againsl corporatons entrusted with the
possession of them. Nor can such resuls be
effectually guardedagainst in such a s: s1em, with-
outl investing the executive with a ¢ ntrol over




